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Qgnnao selling whs again bb Itnportani
factor iii Ihf stoph market Quito

e much "ti nccounl of liquidation fur
Berlin 88 on RCCOlinl of homo srlling. lie
IioikIiiti in irk d was ooriri-rsoil-

, Willi (

Pacific IhC wonkesl foiitnio. BS

fiBS boon lli case since lht Berlin li'i'ii- -

tfatlon began, iii th" International imnk-in-

iiniisps M wai Mini thai the Moroccan
Htuatlon remained the principal oatieoof
tbe (term an liquidation. Alarmed bjr it,
paaaanta have withdrawn heavily from
tbp savings banka, ami many off these
lUlltutloni have ruled that notice aju-- t
De given in Advance of withdrawal off

MlXjalta, a h was dune in this oily in ISO;.
The withdrawals from savings bank A

havo f irse Impelled other Institu-
tion! i" strengthen their positions, with
?h- - reeult that loans have leen culled in
in c numbers ami i he prl vato mte of nl

has advanced one-ha- lf of t par oenti
above the Band or (lennany's minimum
diaoounl rate of i per oem. The railing
of loans and Hie tightening of umii.--
have naturally foroed liquidation of inmir
aoattorlng accounts, and since Horim
speculators wars heavily committed in
American stooksi the effect has been
quiokly fell heiW. To-da- again the Hor- -

im Hptiitig was moat in evidence in
Pacific in which Hip Berlin pecu

lations Were most inlpnsp. Th.it stock i

lot three points in Hip London market
before the local oppning and sold down
three points more hpro to 2tK. which com- -
pared with a high price of '.'47 at the be-
ginning of thp reactionary movement on
July II. With thp assistance of Berlin
filing .iis Baltimore and Ohio made
bother low record for the year and dp- -

cided weakness developed in all the shares
isi the International list. In the selling
originating in this country it was evident
enough that the Issnr party contributed '

A large part of the orders, bill it was eleo
evidsnl that many stop loss orders were
caught and that New ork bankers wore

till disinclined to support the market
except on the occasions when the decline
becomes disorderly. Presumably it waa
not donsi tared advisable for financiers in
this country to hid up storks At a time
when Kurope is decreasing the eredit
baianoee of American bankers by unload-
ing securities on this mirket. To-da- y at
times off extreme we ikneHS a little aupport.
wus probably interposed, but the feeble
recovery from the low prices was probably
principally due to short covering, and nt
the close the market was heavy at a new
low average of prices for the year.

Apart from the selling for foreign ac-
count no logical reason for the continua- -
lion of the decline was supplied by any
event of the day. The statements of
railroad earnings were not at all unfavor-
able; other business data were rather
Unexpectedly good. Hank clearings of
the week increased li t) per cent, over
the Corresponding week last year. The
fortnightly bulletin of the American
Railway Association showed a decrease
of S0.000 in the number of idle cars in the
two weeks envied August SO. The United
State Steel Corporation reported an
unfilled tonnage of s.hmh n as of August
II, or ati increase of 113,000 tons over the
bookings on July at The untilled or-

ders at the close of the month wpre greater
than at the close of any previous month

nee July, toi" Supplementing the
favorable opinions on general business
expressed by Dun and Bralstrcet yester-da- y

Mar.-ha- l! Field A t'o. to-d- declare
that retailers are experiencing a good
early fall business, that the records show
more customers ill the house anil more
mail orders received every day this week
than in the first week of last September
The bank statement did not show as
heavy a decrease in the surplus reserve
or in cash holding- - as had been expected
on account of the transfer of 15,000,000
to Chicago in accordance with the Allan- - j

citig ,.r traction properties m that city.
The decrease in cash amounted to less
than 11,000,000 and in surplus reserve
to onlv 13,308,000. Rather unexpectedly
the statement diaoloaed an increase of I

18,000,000 in loans. As an explanation '

for this expansion, unusual in weeks
of rapidly declining securities, it was
suggested that Berlin which is making
loans in European markets, was bor- -
rowing money as well as selling slocks
here New .rk bankers are of course
entirely able to render substantial as- -

sist nice, and the circumstance that
money rates ate higher in Berlin than
in New York shows a natural tendency
to place funds abroad The weekly
statement of the Bank of fiennany y

showed a loss ot 4,iKi.niK) in cash, but
the discount rale was maintained at 4

ler cent and the discount rate in the
open market declined slightly, both
of which Incidents auggeel that the stress
has been relieved,
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THE Ct'RB MARKET.
I. it Me inieresl was displayed in curb

ninrket dealings during last week The vol-

ume of hualnea. was limited and changes
In pric e. usually slight The only feature
whs the Initial transai tlona in the .Standard
Oil lasnes. Standard Oil stock nold al
BIO and .standard Oil and

Isiandnrd fiil subsidiaries at S40 and HI,
but these tranastiions were few. American
Toharco was fairly arilve. Advancing from
.:s to Ml, with a slight reaction at therlnae.
leterooatinental Rubber fell ffronnu toflH,
III Ihe mining ahnres Olrom waa week.
hill rlaewhrre prices held fairly steady.

I

Al the lose of fhe week there wan an Active
speculation under way In some of the Por-
cupine issues. Bonds were nulel Trsns- -

ariions in detail
were n. Willow.
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THE PHILADELPHIA MARKET.
PHiLAbEirHiA, Sept. traction

stock- - were quite active this marketshowed fractional losses close
Otherwise prices were about unchanged
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THE GRAIX MARKETS.

Wheat Movei I pw aid l.inernmeni Re-

port (.rnerAlly Comtrued as Hulllsh
Liverpool Higher l orn t p Tee.

Wheat advanced I he Government nop
report was generally considered ss bullish,
Liverpool rose 10 ',d , there was appre-
hension as 10 foreign political developments
and there was continued foreign demand
for wheal as well ss flour. Moreover.
Russian irop advices ers again unfavor-
able, while there was further talk of re-

moving the import duties on foodstuffs in
France and in Germany as well. Yet the
weather In the NAithne.i was more fAvor-Ahle- ,

there was relative weakness of price,
in some of the Northwestern markets, and
with the 88CSPtiOn of Rudapesl, which rose
94,01 the COBtlnSAIBI mar:-t- s were lower.
Antwerp aa off c Merlin to ',c Slid
Paris 10 ',(. It was also asserled that
rre and not wheal would he used lo re-
place hii' shortage In Ihe Ccrman potato
crop.

Corn wa higher on a rise of ', lo ',d at
Liverpool, new long buying and Arm cah
markets. The South WB8 buying al Kansas
City, dais were 114, with other grain and
on small country offering.

RK SPOT M ASAI rs
Wheal firm: o. 2 red, 00' je elevator,

export ba-ii- Sales for export were IB, 000
bush. C0T8 firm; No. 2, 74e. f. o. b.

sales were 112,000 hush Oals stead)'
standards, 40( No 2 while, 49' ic. Futures
here were as follows:
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THE COTTO MARKET.

Prleea Off 4Tenlral Hell 4 rop accounts
Mare Favorable Stall street ami the
Neuttt sselllnK.

Ill nf the snap and get seemed to leave
the market yesterday Prices declined
Liverpool was disappointing to the hulls,
there was continued selling on further weak- -

ness of prices in Ihe slock market, more
fasorable crnp reports srere received from
the central portion of the cotton belt, while '

in Texas hs well as in the eastern bell ihe
spot demand, it seomn. has fallen off some-
what tine authority estimated ihe dam-
age to the Alabama crnp by worms at Stf
to .1 per cent which If inie is less Ihan the
trade had generally believed to be the case.
The South. Wall Street, spot bouses and
Waldorf interests sold futures et there
was considerable demand for shorts who
feared aggressive bull support should
prices be forced much lower; then, too,
otne of the spot houses bought futures,

there were complaints of damage hv re-- i
enl rains in (leorgia. White Alabama and

Mississippi contiuitod lo send complaints of
inse.1 damage The curtailment at Fall
Hlver during the week amounted to 37.1.000
pieces

Futures closed barelv steadv at .1 to 14
oints decline F.snmaled sales. l.'iO.ooo'IUles

HU September
Ociober
Decerrber.
Jaaosry..

' Mar n

Mai..

Prices as foltnvis
Opes HitfA fetr- - C7o.- - Pree

inc. est e.f ino. ctnse-

Futures New Orleans were follows:
(fit- - .out. Cltts- rrer

est. wo. Close
October jj.ga

January
Spol colton here was quiet poinls

advance middling uplands, 12c Southern
snni markets ere general' unchanged.
although Sasatuiali declined 13c.

sales 1,314 hales
Liverpool .pot pot tori was point lower
::id lor middling sales. ;.ooo bales

Futures oened points lower and
closed sleadv with prices net unchanged
Ion'- - poinls l.swei Prices follows

.sepl Oct oet Vol. jrra
Close Salurday 2.', IA',
rfsvtous close S2L,

Liverpool due come poinls
lower

Buvers reported were Messrs ('raig.
Moore and lelimm Sellers reported were
Messrs llutton, I'aatles, Weld and McOhee
Teias got inch inrheg rainthe latter Clarendon: Alabama. of

inch ,B8 inches, (lenrgla,
inch and Ihe arnlinas, .OA

inch Texaa lliete was maslmum
ino

(leorge .fotiea Son said "Anything
more Ihan temporary sdvances ihe
market seems hielilv improbable before
Ihe usual inrush new cotton for the
nevt ninety davs over

Dick Urns Co said "News ha' has
come light since the publication the!

report has oonSrmed the impres-
sion of the trade thst unuaual pressure wasbrought bear Influence reports of escea-s- i

deterioration.

MISCELLAEOtS MARKETS.
loflee Lower Pros liloni Dull.

Coffee was off slightly. Tbere were
evidences liouidation and Kurope waa
lower. Spot coffee was steady, with Bio
No nominally Ll'.c PutUrea closed easy

poinls decline; aalea, 34,300 bags
Havre declined ',T. and Hamburg

P'g Rio was up reis. receipts. O.onn
hags. Santos advanced 100 rets, with
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standard

entrifugal, OS lest . 7.', r Uraaulatad
Nsv.i. snuiEs. Spirits of turpentine
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UVO Sitoek Market.
BATVBDAT, Seplcmher 9

lle. elpi.s nf beeves were 2.1.13 head. Including s
cars for the market, pan of uhi. li arrived andsoiu late aetsras) rssllBS steady. Htearaaolaal is 13(A7 10 per inn lb. no iradlng In bulla androws Dressed heel steads ill M 12. per lb for
nails e aides. No later rabies BslpmaSta )

were 1.830 callle. 3.1 sticep and fi(l qtiarlers ofbeef
Receipt, of calve, sere 44K head. Including IPS

for Hie market Feeling Meads no veals offeredIndiana calves sold al 1.1 log) 17 Ml per 100 Ih-- .

Dressed calve, unchanged ells dressed seal-selli-

ai llttlSc per III country dressed aiI0l4c
Receipts of ahaep and lamb, were a ass headIncluding 7 car. for the market, making wltti

niesl.nis arrivals 10 ran. on ule Sheep wenu
lambs 30c. lower. Hie pen, were well cleared
Common 10 prime sheep sold ai 42it.i 7:. per Hilbs ordinary 10 fairly prime lamb, at I73 a r,
Dressed mutton quiet al 7Ac. per 111 . ilicssed
lambs weak at 104.12', r.

Receipts nf hogs were 8 cars 01 B8S head, allconsigned direct to local slaughterers. No iradIngon Use nclglit 10 das feeling eneralls .leads.

GOSSIP OF WALL STREET.

Canadian Pacific has recorded a net loss
of 11 points on the week's trading, mom
than half of which oroiined io yeeteriias a

two hour session. The present price rep-

resents a fall of 20 points since the high
level touched on .inly II last, which whs
reached after an almost perpendicular ad-

vance of over M points during tho earlv
months of the year, so that the reaction
has amounted lo a Utile mote than half he
riae I nlon Pacific, in which there was no
preliminary advance of anything like Ihe
magnitude of ih.it in Canadian Pacific,
has fallen About ;S points from Ihe duly
range (In Monday t'nion Pacific will sell
ei dividend "." , per cent

Wall Street gossip has now organized a
hear party, decided upon it. principal
memhet and given it a name, li is talked
of freely, apparently Ms operations nre sieli
known to every one, and the estlfliatS 0
Ihe aire of lis operations and resulting
profits naturally do not lend to diminish
The "t htcago hear crowd' 1. composed
(' the associates and friends of a prominent
Western plunger who two or three months
ago was successful in Ihe wheal market
and He operations are supposed 10 l.e con-

ducted mainly through two prominent
commission houses with Chicago COBB0C- -

tlons

Ihe disproportionate weakness of ihej
railroad .hares, both of Ihe active and

list, which hns been a feature all
through the decline, whs again emphasized
lasi week Not onlv wer declines in Hie
industrial list relatively small hut a few of
these shares actually closed Ihe week al
advances. American Beet Sugai wa up 21,

poinls and ihe preferred 1. American Cm
preferred, American Sugar, I i, and
American telephone and telegraph. Iis- -

lllletB Securities, t nlted Stale- - Rubber and
some others were tract tonally higiiei

Missouri Pacific sold at 715' Bleep!
in loos, when for a brief period it touched
28', the stock has never been as low lines
IIH In February of this sear ll snld at is,
and its purchase whs rOCOBMIOBdod a' I he
lime because of the enormous potentialities
the road possessed more probably thani
anv other railroad system in the country.
this is the road thai was commonly spoken
as having in it the makings of one nf lie- -

greatest and most successful railroad 01

(aniratinus of the country.

Thai the savings banksiniiermany should
have felt the need of enforcing the rule de- -

manriing notice of withdrawals of tundsl
on ai count of the uneasiness of small de-
positors over 111 rent war rumors is evi-

dence of Ihe financial situation existing
there at Ihe present time This rule a
enforced in New York during the pann
of 1007. and by the lime the monev is due
li is expected that the apprehension will
be removed Although the weekly state-
ment of the Reldishank yesterday exhibited
a further lonsidetable loss in cash and
a heavy curtailment of loans there w.-i-s no
increase in the tiflTinal rate, which isriow he-lo-

the open market rale

.rest Norlhern'a report of gros. earning
for 'the month of August published ester-da- y

eihihiied an increase of II8S.II7, which
is A pronounced improvement over fhe
.Inly statement, should August operating
expenses he reduced in Ihe same ratio as
those In the flra! month of the fiscal year the
( treat Northern's net earnings w hen pub-
lished shortly should make an otcsllSlll
showing.

Although no boom in Ihe copper metal
business is expected as a result of the Cop-
per Producers' statement this week Ha le
authorities report a better sentiment

and expect sufficient buying In
stiffen prices somewhat, which should
offset the letup in foreign purchases Sn
lar as American consumers are concerned
thetr eiipplies are known tn he Juat Hhniit
sufficient to care fnr dsv to dav nesr.
Rut even the hnving ne,essit ited hv a
policy nf this kind is large in the aggregate
and cannnt fall 10 nffset producilnn with
the help nf anvthmg like auch foreign tak-
ings as have occurred in the recent past

According in the poinl of view nf a promi-
nent Wall Street brokerage house as ex
pressed in lis weekly loiter. The mtideni
of the time ia socialistic, nnd BOClallsin
means rsetrlctiOU rsstrlction of capital.
restriction nf labnr. eestrlction of produi
lion and consequently restriction of trade
and progress If socialism as represented
by labor unions hv Ihe federation of
railwas shopmen, for tnatance which is
threatening in restrict Interstate common e
via the llarrimsn lines could he haled
befnre ihe I nited Stales Supreme ourf
charged with being a conspiracy 111

nf (rade. and convicted, and a de-
cree of dissolution entered against ii. there
might be more hopefulness and less

among the business men nf the
eniyiirv As anv attempt in smash the
labor truat a la Standard Oil and American
Tobacco would inevitably drive the labor
eote into the ranks of the socialist parts-an-

bring confusion, men of large affair,
are disposed to believe thai as a 'remedy
this would be about as successful aa cutting
off a map's head to cure his corns "

The fortnightly atatement of the Ameri-
can Railway Association Issued yesterdav
again exhibited a substantial decrease
in idle cars, the surplus being reduced bv
11 s per cent , or in about Ihe same ratio
as reported In the last statement The total
surplus Is now reduced tn ss.sss while
the shortage baa increased from .i.sin tn
4.712.1 While the principal decrease again
occurred In Ihe West, it was nevertheless
notable that the ntatistica indicated an
awakening of activity in New bngland
where conditions have been more or less
particularly depressed

Other evidences of a larger volume of
bualneaa throughout the country nn the
whole, and thua corroborating the reviews
af the leading trade journals, were to be
found in the figures of bank clearings
According to the Fiaaaetel Chto(cl$ these
figures for the week ended September 3
are 12.718,848.84. aa compared with 2.6'.,n,-tm- .

87.0 In the same week last year, or an
increase of g, per cent Kiomi the dry
goods trade tn Ihe West as usual reports
are conspicuously optimistic Marshall
Field A Co 'a weekly review has this to
ay ' Retailers are exiieriencing a good

early fall business, which is having ta
effect in keeping up the volume or imtiie.
diate ihlpmenta of dry goods Records
ahow more customers in Hie house and
more mail orders received esery day this
week than during the flrsi week of Septem
bep last year Orders are smaller and
more general than a year ago. but the
total business from the increase in indi-
vidual shipments is quite satisfactory.

RA I L IMM H E A R 1 JVC s .

(.real Northern: 1911 ci mgr.
Month of August is. 0S1.711 In.- 41,9 is7
From .Inly 11,882. .01 Inc. 1111.917

WSHSSH.
The llgbAlh Railroad company riparll for

jiiis ii vi aac 1
(iros, earning! 12. 117. 112 Inc. Sim
operating expense. I. .111017 pr i.ol l

Net earning! M0T.HI Inc III.MI
saw IBMBT (.'BSTS4I.

The Cen(ral llallroad of New .ler
ae' rsperts wr Julv! llfl. r'Aiingn
llecelpl. .. IJ.IHI.JM In, 7l - ia
Opciallniiciprn.es ,111,111 Inc. ,.r,4

Net Income . 11,008,041 lnc S7 s-

I'lied ctiirs and laic. lilSnOI Ilec I..TSII

Burplui klll.&lt lnc

SI RY STA TEM EX I .

FUID4I
raid hy Sub Tiea.iin Lp banks i ,,m im.
Paid by banki to sun Tresauri .... .. 3,M,i,0in

I "s (n banks on (lav's IraBSSflloSl WAI.'."!
.os. to hanks same period pre , Puis w eek ftigl.uiO
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for particulars.
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DIVIDENDS- -

When jrou buy dividend
Muring stocks, on the Period
Irmi Payment Plan, thedivi
(lends ore paid dfrael toyc
nnd often 111(11-- than covpi
the carrying charge.
The proviiilinK low Iprel o
prices plrierx nn unusijil
number of Now York ftto u

Kxclianno issues nniong Hie
Molf-carrvi- securities.
Ask to have n amn placed

on the maill nl? list for

investment Talks"
Send ,'ilso for Circular P. P. No u

Carlisle & Company
PANKi'ns AND BltOK BBS

74 froadwav. Nesir-:-

J. K. Rice, Jr. & Co.
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6 Timber Bonds
Secured by First Morfgige nn
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JtmdJ of nmhr- - os
the continent. The bondi ire s

first lien on the land Bl ei! II
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them a pamcipif ion future
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net return considerably in ex.-e- i

f f the br- istere.t on the bop is
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American Finance
8r Securities Co

5 Nan.au Street New York
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Examinations and Reports
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